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FHQWXU\5XVVLDQDXWKRUVWRRNRQWKHFKDOOHQJHWRJDWKHURUDOIRONORUHDQGSXWLWGRZQLQZULWLQJ
$PRQJ WKHPD VSHFLDO FRQVLGHUDWLRQGHVHUYHV WKHPDQZKRFRQWULEXWHG WR IRUJH5XVVLDQ OLWHUDU\
ODQJXDJH $OHNVDQGU 3XģNLQ $UWLFOHߤV DLP LV GRXEOH DQDO\]H ZKLFK VRXUFHV ZHUH XVHG E\ WKH
0RVFRYLWH SRHW DQG XQGHUVWDQG KRZ KH PDQDJHG WR GHILQH OLWHUDU\ VWDQGDUGV ZKLFK WKRXJK
GHVSLVHGE\WKHFRQWHPSRUDU\ZHOOHGXFDWHG«OLWHVREWDLQHGDQH[WUDRUGLQDU\RXWFRPH

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,QWURGX]LRQH
1HOOߤDPELWR GHOOR VWXGLR GHOOD OHWWHUDWXUD UXVVD XQD GHOOH SUREOHPDWLFKH SL» GLEDWWXWH ª
VHPSUHVWDWDODULFHUFDGHOOHFDXVHFKHKDQQRSRUWDWRLOOLQJXDJJLRSDUODWRHODWUDGL]LRQHRUDOHD
ULPDQHUH SULYL SHU GLYHUVL VHFROL GL XQD FRUULVSRQGHQWH YHUVLRQH VFULWWD 3HU OXQJR WHPSR
LQIDWWL OD OHWWHUDWXUD VFULWWD UXVVD ULPDVH RVWDJJLR GHOOD &KLHVD 2UWRGRVVD H WXWWH OH VXH
SRWHQ]LDOLW¢IXURQRLQWHUDPHQWHDVVRUELWHGDQDUUD]LRQLGHOOHJHVWDGHLVDQWLSUHJKLHUHVHUPRQLH
DQHGGRWL FRQ ILQDOLW¢ PRUDOL &L´ QRQ VLJQLILFD FKH LO PRQGR VHFRODUH GHOOߤDQWLFD 5XVߤ QRQ
SRVVHGHVVH XQ VXR SDWULPRQLR DUWLVWLFR SRLFK« LQ UHDOW¢ OD QDUUDWLYD ODLFD HUD GL GLPHQVLRQL
UDJJXDUGHYROL RULJLQDOH YDULHJDWD H GL XQ HOHYDWR OLYHOOR DUWLVWLFR H WURYDYD XQD VXD SLHQD
UHDOL]]D]LRQH QHO UDFFRQWR SRSRODUH /ߤDUWH GHOOD ILDED IX FRGLILFDWD H WUDVPHVVD GD XQD
JHQHUD]LRQH DOOߤDOWUD H L FDQWRUL HEEHUR SHU VHFROL XQ UXROR ULOHYDQWH QHOOH DVVRFLD]LRQL GL
WDJOLDOHJQDSHVFDWRULHFDFFLDWRUL LTXDOLDYHYDQRELVRJQRGLXQGLYHUVLYRSHUIDUHWUDVFRUUHUH
SLDFHYROPHQWHOHRUHGߤLQDWWLYLW¢ODYRUDWLYDSHUHVHPSLRQHOFRUVRGHOOߤLQYHUQR-DNREVRQ
 (ߤ SUREDELOH FKH TXHVWD IRUPD GL DUWH SRSRODUH SHUIHWWDPHQWH LQ JUDGR GL VRGGLVIDUH OH
HVLJHQ]H ODLFKHGHOOߤDQWLFD5XVߤ IRVVH WDOPHQWHFRQQDWXUDWDHRUJDQLFDDOODYLWDTXRWLGLDQDGD
QRQVXVFLWDUHSDUWLFRODULULIOHVVLRQLWDQWRFKHOߤLGHDGLPHWWHUODLQIRUPDVFULWWDVLULYHO´WDOPHQWH
DOLHQDDOODWUDGL]LRQHUXVVDGDQRQHVVHUHQHPPHQRSUHVDLQFRQVLGHUD]LRQH
6LSX´TXLQGLDIIHUPDUHFKHQHOOߤDQWLFD5XVߤVLYHQQHDGHILQLUHXQDQHWWDGLFRWRPLDWUDOD
IRUPD VFULWWD OHJDWD D WHPL GL FDUDWWHUH UHOLJLRVR H TXHOOD RUDOH FRQQHVVD DG DUJRPHQWL
TXRWLGLDQLFKHLPSDWWDYDQRLQHJXDOPLVXUDWXWWLJOLVWUDWLGHOODJHUDUFKLDVRFLDOHLQTXHOPRQGR
ODGLIIHUHQ]DWUD IRUPDVFULWWDHRUDOHHUDXQIDWWRSXUDPHQWH IXQ]LRQDOHFKHQXOODDYHYDDFKH
YHGHUHFRQODSRVL]LRQHVRFLDOH
/D QHWWD VHSDUD]LRQH WUD L GXH JHQHUL VL PDQLIHVW´ DQFKH GDO SXQWR GL YLVWD OLQJXLVWLFR
JLDFFK« OD VFULWWXUD HUD DO VHUYL]LR GHOOD UHOLJLRQH OD OLQJXD XWLOL]]DWD HUD OߤDQWLFR VODYR
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HFFOHVLDVWLFROߤLGLRPDGHJOLDOERULGHOFULVWLDQHVLPRVODYRXQDOLQJXDIUDQFDFKHULXQLYDVRWWROD
SURSULDJLXULVGL]LRQHWXWWDOߤ(XURSD2ULHQWDOHGDOOD0RUDYLDDOOD5XVߤ%HQGLYHUVDHUDLQYHFHOD
OLQJXDGHOODWUDGL]LRQHRUDOHSHUWUDWWDUHLOPDWHULDOHSURIDQRVLXVDYDLOUXVVRFROORTXLDOHTXHOOR
SDUODWR WXWWL L JLRUQL GDOOD PDVVDLD GDOOߤDUWLJLDQR GDO FRQWDGLQR H GDJOL VWHVVL QRELOL FKH
QRWRULDPHQWH QHOOߤDQWLFD 5XVߤ DYHYDQR FRPSRUWDPHQWL H OLQJXDJJL PROWR YLFLQL D TXHOOL GHL
SOHEHL&L VL WURYDYDGL IURQWHDXQ WLSLFRFDVRGLGLJORVVLD LQFXL OH IXQ]LRQLGHLGXHVLVWHPL
OLQJXLVWLFLVLLQWHJUDYDQRSHUIHWWDPHQWHVHQ]DPDLJLXQJHUHDXQDVRYUDSSRVL]LRQH
,OWUDVFRUUHUHGHOWHPSRHJOLVFRQYROJLPHQWLVRFLDOLFKHFROSLURQROD5XVVLDGDOODILQHGHO
;9,, VHFROR LQ DYDQWL FRQWULEXLURQR D VWHPSHUDUH OH ULJLGH GLIIHUHQ]H H D UHQGHUH SL» ODELOL L
FRQILQLFKHVHSDUDYDQRODOLQJXDHFFOHVLDVWLFDGDTXHOODVHFRODUHGDQGRFRV®LQL]LRDXQOHQWRPD
LUUHYHUVLELOH SURFHVVRGL IXVLRQH WUD L GXH LGLRPL FKH FRVWLWXLU¢ LO SXQWRGߤRULJLQH GHOOHSULPH
IRUPH VFULWWH GL OHWWHUDWXUD SURIDQD ,O PDWHULDOH GL TXHVWD QXRYD IRUPD VFULWWD QRQ SRW« FKH
HVVHUHLOUDFFRQWRSRSRODUHJHQHUHQDUUDWLYRDEERQGDQWHPHQWHLQWULVRGLIROFORUHUXVVR
/HILDEHLQYHUVLGL3XģNLQ
/ߤDXWRUH FKH SL» GL RJQL DOWUR ULXVF® D FRJOLHUH LO SLHQR YDORUH DUWLVWLFR GHOOD QDUUDWLYD
IROFORULFDLQPRGRVSHFLILFRGHOOHILDEHIX3XģNLQ
1HVVXQRVFULWWRUHUXVVRSX´YDQWDUHOHJDPLSL»VWUHWWLHLQGLVVROXELOLFRQLO5RPDQWLFLVPR
IHQRPHQR DUWLFRODWR H FRPSOHVVR FKH WUD OH VXH FDUDWWHULVWLFKHSULQFLSDOL SUHYHGHYD SURSULR OD
ULVFRSHUWDGHOOHWUDGL]LRQLSRSRODULDVSHWWRDFXWDPHQWHVHQWLWRWUDOߤLQWHOOLJHQFLMDUXVVD3XģNLQ
QRQIXVRORXQSRHWDHXQSURVDWRUHVRSUDIILQRPDXQDXWHQWLFRSUHFXUVRUHHJOLSULPDHSL»GL
FKLXQTXHDOWURFRPSUHVHDSSLHQR OHDVSLUD]LRQLGHOODOHWWHUDWXUDUXVVDHLQWX® LPPHGLDWDPHQWH
FKH OD WUDGL]LRQH RUDOH DYUHEEH SRWXWR FRVWLWXLUH XQ EDFLQR LQHVDXULELOH GL PRGHOOL OHWWHUDUL
5LSUHQGHQGR XQD FHOHEUH LGHD GL0DGDPH GH 6WD­O VHFRQGR OD TXDOH RJQL SRSROR GRYUHEEH
LPSULPHUH DOOD SURSULD OHWWHUDWXUD XQ PDUFKLR VLQJRODUH LQ IXQ]LRQH GHOOH SURSULH WUDGL]LRQL
SRSRODULDIIHUP´ߧ,OFOLPDODIRUPDGLJRYHUQRODIHGHUHOLJLRVDIRUQLVFRQRDRJQLSRSRORXQD
ILVLRQRPLDSDUWLFRODUHFKHVL ULIOHWWHSL»RPHQR IHGHOPHQWHQHOODSRHVLD2JQLSRSRORKDXQD
VXDVSHFLILFDPDQLHUDGLSHQVDUHHGLVHQWLUHOHVXHFUHGHQ]HLVXRLXVLHLVXRLFRVWXPLߨFLWLQ
$$99+LVWRLUH
6HFRQGR3XģNLQHUDTXLQGLQHFHVVDULRSHVFDUHDSLHQHPDQLQHOIROFORUHHVSHFLILFDPHQWH
QHOOH ILDEH SRLFK« HVVH ULIOHWWHYDQR SLHQDPHQWH OߤXRPR UXVVR LO VXR PRGR GL SHQVDUH H GL
UDSSRUWDUVLDOODYLWDLVXRLLGHDOLHOHVXHDVSLUD]LRQL
3ULPDGLFLPHQWDUVLQHOODVWHVXUDGHOOHVXHFHOHEULILDEHLQYHUVLLOSRHWDPRVFRYLWDVIUXWW´
LPRWLYLSRSRODULLQPROWHGHOOHVXHRSHUHJLRYDQLOLGDOFRQWURYHUVR5XVODQL/MXGPLOD
DPELHQWDWR DOOߤHSRFD GHO 3ULQFLSH 9ODGLPLU GL .LHY ; VHF G& DL SRHPL FRVLGGHWWL
ߧPHULGLRQDOLߨ SHUFK« DPELHQWDWL LQ WHUULWRUL GLVORFDWL QHO 6XG GHOOR VWHUPLQDWR LPSHUR ]DULVWD
.DYNDV]NLMSOHQQLN%DFKÏLVDUDLVNLMIRQWDQH&\JDQH7XWWDYLDIXGDOVXR
HVLOLRQHOODWHQXWDPDWHUQDGL0LFKDMORYVNRHFKHLOSRHWDVLGHGLF´FRQDVVLGXLW¢DOORVWXGLRGHO
IROFORUH UXVVR H DOOߤDVVLPLOD]LRQH GHL SURFHGLPHQWL DUWLVWLFL GHOOD ILDED OߤRELHWWLYR HUD FUHDUH
XQߤRSHUDFKHSRWHVVHIRQGHUHDOVXRLQWHUQRQR]LRQLSRSRODULHOHWWHUDWXUD
, FDQDOL XWLOL]]DWL GD 3XģNLQ SHU DFFHGHUH DO PDWHULDOH IROFORULFR IXURQR QXPHURVL
FHUWDPHQWHIRQGDPHQWDOLQHOODVXDIRUPD]LRQHIXURQR OH ILDEHUDFFRQWDWHJOLGDOODQMDQMD$ULQD
5RGLRQRYQD FKH FRVWLWX® SHU LO QRVWUR DXWRUH OߤDXWHQWLFD ILJXUDPDWHUQD GL ULIHULPHQWR H DOOD
TXDOH ULPDVH VHPSUH WHQHUDPHQWH DIIH]LRQDWR 5RGLRQRYQD HUD XQD QDUUDWULFH GL WDOHQWR LQ
SRVVHVVR GL GXH LQVRVWLWXLELOL SUHURJDWLYH LQSULPLV XQR VWHUPLQDWR UHSHUWRULR GL VXSHUVWL]LRQL
ULVDOHQWL DO 0HGLR (YR H LQ VHFRQGR OXRJR XQߤLQQDWD FDSDFLW¢ DIIDEXODWRULD GRWH FKH OH
SHUPHWWHYDGLULHODERUDUHHDUULFFKLUHLOPDWHULDOHRULJLQDULR/HVXHVWRULHHFDQ]RQLFRVWLWXLURQR
SHU3XģNLQXQDFRVWDQWHIRQWHGߤLVSLUD]LRQHSHUWXWWDODYLWD

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3DULPHQWL LPSRUWDQWH IX LO FRQWDWWR GLUHWWR FRQ OD YLWD FRQWDGLQD FRQ JOL DELWDQWL GHOOH
FDPSDJQHFRQOHILHUHSDHVDQHFKH3XģNLQDPDYDIUHTXHQWDUHSHUUDFFRJOLHUHWDQWRLOPDWHULDOH
TXDQWR OD SDUODWD ORFDOH FKH SRL LQFRUSRUDYD QHL VXRL YHUVL9HUVL VL EDGL EHQH FKH D UDJLRQ
YHGXWDQRQSRVVRQRHVVHUHGHILQLWLSURSULDPHQWHOHWWHUDULVHFRQGRVXSSRVL]LRQLDYDQ]DWHGD'
%ODJRMH$5LSHOOLQROHULPHSXģNLQLDQHULSURGXFRQRFRQDVVROXWDSHUIH]LRQHOHILODVWURFFKHGHL
UDHģQLNL LVDOWLPEDQFKLFKHVLSRWHYDQRLQFRQWUDUHQHOOHILHUHHFKHFRVWLWXLYDQRGDVHFROLXQR
GHL PH]]L GL GLIIXVLRQH GHOOD FXOWXUD SRSRODUH 6SHQGHO )LDEH   1RQ ª XQ FDVR
LQIDWWLFKHOHVXHILDEHLQYHUVLVLDQRVWDWHVFULWWHSURSULRLQTXHLPRPHQWLLQFXLSL»VWUHWWRHUDLO
VXROHJDPHFRQLOPRQGRDJUHVWHSULPDD0LFKDMORYVNRHHSRLDGLVWDQ]DGߤDQQLLQTXHOORFKH
ªVWDWRIRUVHLOSHULRGRSL»IHOLFHGHOODVXDFUHD]LRQHDUWLVWLFDD%ROGLQR
3DUWHQGR GD TXHVWH SUHPHVVH GLYHQWD FKLDUR LO PRWLYR SHU LO TXDOH 3XģNLQ VYLOXSS´ XQ
LQWHUHVVH RVVHVVLYR SHU OH ILDEH HJOL OH VWXGL´ D IRQGR H JLXQVH D FRQRVFHUOH DFFXUDWDPHQWH
7XWWDYLDSHUTXDQWRSRVVDVHPEUDUHVWUDQRODPDJJLRUSDUWHGHOOHILDEHVFULWWHGD3XģNLQQRQ
VRQRGLRULJLQHUXVVDPDLQPDVVLPDSDUWHIRQGDWHVXWUDGX]LRQLIUDQFHVLGLDXWRULVWUDQLHUL
$SSDUHQWHPHQWHFLWURYLDPRGLIURQWHDXQSDUDGRVVR LOTXDOHSHU´SX´HVVHUHVSLHJDWR
FRQ OD SHFXOLDUH IRUPD]LRQH DUWLVWLFD GL 3XģNLQ (JOL HEEH VLQ GDOOD WHQHUD HW¢ XQ FRQWDWWR
FRVWDQWHFRQLOPRQGRHXURSHRLOIUDQFHVHHUDSHUOXLEHQSL»GLXQDVHFRQGDOLQJXDHODFLYLOW¢
WUDQVDOSLQD FRVWLWX® XQ HOHPHQWR IRQGDPHQWDOH SHU OD VXD FUHVFLWD FRPH XRPR H FRPH DUWLVWD
4XHVWD FXOWXUD HXURSHD YHQQH ULYHUVDWD FRSLRVDPHQWH GDOOR VFULWWRUH QHOOD VXD RSHUD HJOL
PRGLILF´JHQHWLFDPHQWHODWUDGL]LRQHUXVVDHFUH´XQLEULGRGHJQRGLHVVHUHHOHYDWRDOORVWDWXVGL
OHWWHUDWXUD XQLYHUVDOH SXU PDQWHQHQGR LQDOWHUDWH OH FDUDWWHULVWLFKH ORFDOL 6SHQGHO 3UHPHVVD
 ;, 'DO SXQWR GL YLVWD SXģNLQLDQR OD 5XVVLD IDFHYD SDUWH D SLHQR WLWROR GHOOD FXOWXUD
HXURSHD H LO IDWWR GL VIUXWWDUH OH IRQWL IROFORULFKH GLTXHVWߤXOWLPD H ULHODERUDUOH DOOߤLQWHUQR GHO
SURSULRVWLOHOHWWHUDULRQRQOHUHQGHYDPHQRDXWHQWLFDPHQWHUXVVH)LJHV
/D FRVD QRQ GHYH VWXSLUFL OD ILDED ª XQ JHQHUH GLIIXVR LQ WXWWR LO PRQGR GD WHPSR
LPPHPRUDELOHHQRQHVLVWHSRSRORFKHQRQQHDEELDXQVXRSL»RPHQRYDVWRFDPSLRQDULR/D
GLIIXVDDIIHUPD]LRQHVHFRQGRODTXDOHHVVDVDUHEEHIXRULGDO WHPSRHGDOORVSD]LR LQUHDOW¢ª
VHPSOLFHPHQWHXQOXRJRFRPXQHOHILDEHLQYHFHFLGDQQRXQߤLPPDJLQHDVVROXWDPHQWHSUHFLVD
GHOFDUDWWHUHUHJLRQDOH$ILDQFRGLTXHOOLFKHVRQRLQWUHFFLWLSLFDPHQWHORFDOLSRVVLDPRWURYDUH
WUDPH LQWHUQD]LRQDOL ILDEH FKH SHU L SL» GLVSDUDWL PRWLYL VL VRQR WUDVPHVVH GD XQ SRSROR
DOOߤDOWUR,QTXHVWߤXOWLPRFDVRLOFRORUHORFDOHGHULYDGDOIDWWRFKHRJQLSRSRORSODVPDOߤLQWUHFFLR
DOLHQRVXOODEDVHGHOODVXDFXOWXUDGHLVXRLFRVWXPLGHOODVXDVWRULDGHOODVXDILORVRILDHGHOOD
VXDVRFLHW¢3URSS4XHVWDªODUDJLRQHSHUFXLSRVVLDPROHJLWWLPDPHQWHFRQVLGHUDUH
FRPHGHOWXWWRRULJLQDOLOHILDEHSXģNLQLDQHHQRQFRPHIUXWWRGLXQDULHODERUD]LRQHRSHJJLRGL
XQSODJLR
'HL FLQTXH UDFFRQWL FKH FRVWLWXLVFRQR OD UDFFROWD GL ILDEH VROR GXH KDQQR XQߤRULJLQH
DXWHQWLFDPHQWHUXVVD6ND]NDRFDUH6DOWDQH VFULWWDD&DUVNRH6HORQHOHSXEEOLFDWDQHO
H6ND]NDRSRSHLUDERWQLNHHJR%DOGHVFULWWDD%ROGLQRQHOHSXEEOLFDWDSRVWXPD
/HULPDQHQWLWUHVLEDVDQRVXPDWULFLRFFLGHQWDOLHULSUHQGRQRILDEHUDFFROWHGDLIUDWHOOL*ULPP
6ND]NDRU\EDNH L U\ENH  H6ND]NDRPHUWYRMFDUHYQH LR VHPLERJDW\ULDFK R VL
LVSLUDQROLEHUDPHQWHDUDFFRQWLSXEEOLFDWLGDOORVFULWWRUHDPHULFDQR:,UYLQJ6ND]NDR]RORWRP
SHWXģNH
,OJUDQGHPHULWRGL3XģNLQFKHGHOOD5XVVLDHGHOVXRSRSRORVLFRQVLGHUDYDHSURFODPDYD
RUJRJOLRVDPHQWHILJOLRULVLHGHQHOODVXDLQQDWDFDSDFLW¢GLSHQHWUDUHSURIRQGDPHQWHQHOOߤDQLPR
SRSRODUHSHUJLXQJHUHDOOߤHVVHQ]DVWHVVDGLTXHOODUXVVLFLW¢FKHVLSDOHVDLQQXPHURVLULIHULPHQWL
GHLTXDOLVLWHQWHU¢GLUHQGHUHFRQWRLQTXHVWDWUDWWD]LRQH'LYHQWDTXLQGLQHFHVVDULRDQDOL]]DUH
VLQJRODUPHQWH RJQL ILDED SHU DSSUH]]DUH SLHQDPHQWH OD FXUD H OߤDPRUH SHU OD SURSULD WHUUD
ULYHUVDWHYLGDOSRHWDPRVFRYLWD

0DUFR/29,62/2


,W,1(5$5,

6ND]NDRFDUH6DOWDQH
/ߤXVRVDSLHQWHGLXQD OLQJXDSUHFLVDHLULIHULPHQWLFRQFUHWLDOOH WUDGL]LRQLUXVVHUHQGRQR
TXHVWD IDYROD XQ SHUIHWWR HVHPSLR GL IXVLRQH GL QDUUDWLYD ODLFD H OHWWHUDWXUD FROWD WDQWR FKH
0LUVNLMHEEHDGLUHߧ>߮@=DU6DOWDQPLDSSDUHFRPHLOFDSRODYRURGHOODOHWWHUDWXUDUXVVDߨFLW
LQ0LUVNLM
'DLYHUVLGLTXHVWROXQJRSRHPDEDOHQDQRGLQDQ]LDLQRVWULRFFKLULIOHVVLGHOOD0RVFRYLD
GHO&LQTXH6HLFHQWR/DFLWW¢GDOOHELDQFKHPXUDHGDOOHFXSROHGߤRURWUDERFFDQWHGLPRQDVWHUL
SDOD]]L H FKLHVH OH JHQWL HVRWLFKH FKH RVWHQWDQR OD SURSULD RSXOHQ]D IDWWD GL RUR DUJHQWR H
SHOOLFFHSUHJLDWHLPHUFDQWLFKHYHQGRQRRJQLWLSRGLPHUFHODSUHVHQ]DGLERLDULWXWWRTXHVWR
ULSRUWD LPPDQFDELOPHQWH DOOH DWPRVIHUH H DOOH XVDQ]H GHOOD 5XVߤ GHO ;9,, VHFROR 5LSHOOLQR

$ TXHVWR SXQWR SHU XQDPLJOLRU FRPSUHQVLRQH ª QHFHVVDULR VSHQGHUH DOFXQH SDUROH VX
FRVDVLJQLILFDYD0RVFDSHUOD5XVVLDGHLWHPSLGL3XģNLQ
0RVFDHUDLOFHQWURQHYUDOJLFRGHOOD5XVߤSRVWDQHOFXRUHGHOOHWHUUHUXVVHDOFURFHYLDWUD
QRUGHVXGHVRSUDWWXWWRWUDHVW$VLDHRYHVW(XURSD0RVFDHUDVWDWDFDSDFHGLDIIUDQFDUVL
GDO JLRJR WDWDUR H DFTXLVLUH XQD VHPSUHPDJJLRU LQIOXHQ]D VXOOH SURYLQFLH FLUFRVWDQWL ILQR D
GLYHQWDUHLOSULQFLSDWRSL»SRWHQWHGHOOߤ(XURSDRULHQWDOH(VVDGLYHQQHLOIXOFURGHOPRQGRUXVVR
LO OXRJRQHOTXDOH VLFRQVHUYDYDQR WXWWL L FRVWXPLH OH WUDGL]LRQL/DVXD LQGROH VHPLRULHQWDOH
IUXWWRGHOOHJJHQGDULROHJDPHFRQ%LVDQ]LRGDOODTXDOHDYHYDHUHGLWDWRORVFHWWURGHOOߤRUWRGRVVLD
UHOLJLRVDHUDUHVDSL»FKHHYLGHQWHGDOODVXDDUFKLWHWWXUDXUEDQD,O&UHPOLQROHQXPHURVHFKLHVH
FRPH TXHOOD GHO &ULVWR 6DOYDWRUH L SDOD]]L GHO SRWHUH OH DELWD]LRQL IRQGHYDQR PLUDELOPHQWH
HOHPHQWL JUHFREL]DQWLQL H UXVVL PHGLHYDOL /H FRPSDWWH FRPXQLW¢ FLWWDGLQH LO VXR DVSHWWR
VHPSOLFHODVXDSURYLQFLDOLW¢IDWWDGLFDVHWWHGLOHJQRHVWUDGLQHWRUWXRVHGLSDOD]]LFRQFRUWLOL
LQWHUQLGLDQLPDOLFKHSDVFRODYDQROLEHUDPHQWHSHUOHVWUDGHGLQRELOLFKHGLYLGHYDQRLOSDVWR
FRQLVHUYLLQXQDSDURODLOVXRVWHVVRPRGRGLHVVHUHUHQGHYDQR0RVFDPROWRYLFLQDDOORVSLULWR
UXVVR1RQªXQFDVRLQIDWWLFKHLUHJQDQWLRFFLGHQWDOL]]DQWLGHO;9,,,VHFROR3LHWURLO*UDQGH
H&DWHULQD RGLDVVHUR0RVFD LQ TXDQWR SHUIHWWR HPEOHPDGL TXHOOD5XVVLDPHGLHYDOH FKH HVVL
YROHYDQRDUGHQWHPHQWHDUFKLYLDUH)LJHV
5LFKLDPDUVL D TXHOOD 0RVFD VLJQLILFDYD WXIIDUVL QHO SL» DXWHQWLFR VSLULWR UXVVR HG ª
HVDWWDPHQWHTXHOORFKH3XģNLQVLSUHILVVHHRWWHQQHFRQTXHVWDILDEDLQYHUVL
7XWWDYLD3XģNLQQRQVL OLPLWDD ULHYRFDUH OߤDWPRVIHUDGLXQRVSOHQGLGRH ORQWDQRSDVVDWR
PDSHVFDDSLHQHPDQLQHOIROFORUHHQHOOHXVDQ]HSRSRODUL3HUHVHPSLRLOPRWLYRWLSLFDPHQWH
IROFORULFR GHOPDWULPRQLR WUD XQ UH H XQD SRSRODQD ULPDQGD D XQD FRQFUHWD WUDGL]LRQH UXVVD
,QIDWWLTXDQGRXQR]DUGHFLGHYDGLVSRVDUVLVHQHGDYDDQQXQFLRLQWXWWROߤ,PSHURLQPRGRFKH
OH UDJD]]H SL» EHOOH H YLUWXRVH SRWHVVHUR UHFDUVL D 0RVFD GRYH YHQLYDQR DFFROWH H LVWUXLWH
VRPPDULDPHQWHVXOOߤHWLFKHWWDGLFRUWH$WHPSRGHELWROR]DUHYLÏSDVVDYDLQLQFRJQLWRWUDHVVHH
VFHJOLHYD OD VXD VSRVD $QWRQLFR  $OFXQL ]DU VL VRQR VSRVDWL LQTXHVWDPDQLHUD HG ª
SURSULRFRQXQDVFHQDVLPLOHFKHVLDSUH6ND]NDRFDUH6DOWDQH
7XWWR LO ULWR GHOOߤLQFRURQD]LRQH SRUWD L VHJQL GHOOD 5XVߤ FLQTXHFHQWHVFD OߤDVVRUGDQWH
VFDPSDQLRFKHULFKLDPDLOSRSRORLFRULLQFKLHVDODFRUWHFKHJLXQJHVXFRFFKLGRUDWL$QFKHLO
PDWULPRQLR GL*XLGRQH UHFD LQHTXLYRFDELOL WUDFFH GL UXVVLFLW¢ QH VLDQR HVHPSLR LO SHUPHVVR
ULFKLHVWRDOODPDGUHFKHQHOPRQGRVODYRKDVHPSUHJLRFDWRXQUXRORDWWLYRLQWXWWRLOSURFHVVR
QX]LDOH UHWDJJLR GHOOߤDQWLFD VRFLHW¢ PDWULDUFDOH H OD EHQHGL]LRQH FRQFHVVD GDOOD PHGHVLPD
SRVDQGRVXOODWHVWDGHJOLVSRVLXQߤLFRQDPLUDFRORVD

6HPEUD FKH OH LQQXPHUHYROL FXSROH GRUDWH YLVWH GDOOߤDOWR GHO 0RQWH GHL 3DVVHUL DEELDQR WDOPHQWH
LPSUHVVLRQDWR1DSROHRQHGDLQGXUORDVFULYHUQHLQWRQLSLHQLGLDPPLUD]LRQHDOOߤLPSHUDWULFH0DULD/XLVD

2UDOLW¢HOHWWHUDWXUD,OIROFORUHUXVVRQHOOHILDEHLQYHUVLGL3XģNLQ


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2OWUHDJOLDVSHWWLSUDWLFLOHJDWLDOODYLWDTXRWLGLDQDFLVRQRDOWULLQGLFDWRULFKHFRQQHWWRQR
FKLDUDPHQWHODVND]NDSXģNLQLDQDDOIROFORUHUXVVRUHSHULELOLQHJOLVWHVVLPHFFDQLVPLGHOODILDED
3HUHVHPSLRPROWRFKLDUDHGHYLGHQWHªODIXQ]LRQHFKH3URSSGHILQLVFHDOORQWDQDPHQWRLOFXL
VLJQLILFDWRFRQVLVWHQHOODVHSDUD]LRQHFKHDYYLHQHWUDIRUWLHGHEROL OHGRQQHHLEDPELQLVRQR
ODVFLDWLVROLHLQGLIHVLSUHSDUDQGRLOWHUUHQRSHUOHVYHQWXUHFKHVHJXLUDQQR6LWUDWWDGLXQHYHQWR
WLSLFRGHOODILDEDUXVVDHQHOFDVRVSHFLILFRVLYHULILFDFRQODSDUWHQ]DGHOOR]DUSHUODJXHUUDHLO
FRQVHJXHQWH DEEDQGRQR GHOOD PRJOLH LQFLQWD QHOOH JULQILH GL FRUWLJLDQH LQYLGLRVH H VSLHWDWH
3URSS
/ߤRUGLQHGLFKLXGHUHPDGUHHILJOLRLQXQDERWWHLOORURDEEDQGRQRLQPDUHHLOVXFFHVVLYR
DSSURGR VXOOD VSLDJJLD GL XQߤLVROD GHVHUWD DSSDUWHQJRQR D ORURYROWD DO IROFORUH 3URSS 

/ߤHURHQRQDJLVFHPDLLQIXQ]LRQHGLXQWRUQDFRQWRSHUVRQDOHHJOLVLFRQIRUPDDXQߤHWLFD
VXSHULRUH H FL´ OR SRUWD DG DGRSHUDUVL LQ IDYRUH GHJOL DOWUL ULFDYDQGRQH VROR LQ VHJXLWR XQ
LQDVSHWWDWRYDQWDJJLR3HUHVHPSLR*XLGRQHXFFLGHXQQLEELRFKHVWDPLQDFFLDQGRXQFDQGLGR
FLJQR ELDQFR PD VROR LQ VHJXLWR YHUU¢ D FRQRVFHQ]D GHO IDWWR FKH LO FLJQR ª LQ UHDOW¢ XQD
SULQFLSHVVDGLLQFRPSDUDELOHEHOOH]]DFRQODTXDOHFRQYROHU¢LPPDQFDELOPHQWHDJLXVWHQR]]H
6LDPRGLIURQWHDOODIXQ]LRQHFKH3URSSFKLDPDOLEHUD]LRQH3URSS
8QXOWHULRUHHOHPHQWRGLULIOHVVLRQHWLSLFRGHOODILDEDGLPDJLDUXVVDYROߤģHEQDMDVND]ND
ªODELSDUWL]LRQHGHLPRQGL,QWXWWHTXHVWHIDYROHLQIDWWLQHFRPSDLRQRGXHLOSULPRªLOPRQGR
QHOTXDOHVLSRQJRQROHEDVLGHOODYLFHQGDFKHVLEDGLEHQHQRQªLOPRQGRUHDOHSRLFK«DELWDWR
GD FUHDWXUH IDQWDVWLFKHPDJKL H LPPDJLQDUL UH ,O VHFRQGR ª LQYHFH LQYDULDELOPHQWH ORQWDQR
VSHVVR ROWUH OߤRUL]]RQWH H DVVRPLJOLD FRQ JUDQ SUHFLVLRQH DOOH UDSSUHVHQWD]LRQL GHO PRQGR
XOWUDWHUUHQRXQUHJQRIDWWRGLRSXOHQ]DGRYHODJHQWHYLYHQHOODULFFKH]]DHQHOODEHDWLWXGLQH
/ߤLVRODߞUHJQRGL*XLGRQHULVSRQGHSHUIHWWDPHQWHDTXHVWHFDUDWWHULVWLFKH
$WDOULJXDUGRELVRJQDDQFKHFRQVLGHUDUHODSHFXOLDUHFRQFH]LRQHGHOPRQGRXOWUDWHUUHQR
WLSLFD GHO FRQWDGLQR UXVVR , UDFFRQWL RUDOL VX XQD PDJQLILFD WHUUD ORQWDQD GRYH UHJQD
OߤDEERQGDQ]DHLOJRYHUQRªJXLGDWRGDXQUHIRUWHHJLXVWRWURYDQRDQDORJLHHRULJLQHQHO0HGLR
(YRHXURSHRSHUHVHPSLRQHOIDPRVRUHJQRGHO3UHWH*LDQQL/HYLQWRQ7XWWDYLDLO
PLVWLFLVPRWLSLFRGHOODWHUUDUXVVDDYHYDLQGRWWRODVXDSRSROD]LRQHDFUHGHUHFKHLOUHJQRGL'LR
DYHVVHXQDFROORFD]LRQHILVLFDSURSULRQHOOD5XVߤYHURVLPLOPHQWHLQTXDOFKHOXRJRUHPRWRGHOOR
VWHUPLQDWR LPSHUR ]DULVWD )XURQR LQQXPHUHYROL OH OHJJHQGH FKH ILRULURQR DO ULJXDUGR GDOOH
ߧWHUUHUHPRWHߨDOOHߧLVROHGRUDWHߨGDOUHDPHGL2SRQDDOODWHUUDGLÎXG,GXHPLWLSL»FHOHEUL
IXURQR VHQ]D GXEELR TXHOOL UHODWLYL D .LWHŀ XQD FLWW¢ VDFUD QDVFRVWD VRWWR LO ODJR 6YHWORMDU H
UDJJLXQJLELOH VRORGDL9HFFKL&UHGHQWL H%HORYRGH ߧ/D WHUUDGHOOߤDFTXDFDQGLGDߨ XQߤXWRSLD
FULVWLDQRVRFLDOLVWDGLVORFDWDLQXQLPPDJLQDULRDUFLSHODJRWUD5XVVLDH*LDSSRQH$QFRUDILQR
DOSULPR1RYHFHQWRVRWWRODVXJJHVWLRQHGHOODOHJJHQGDPLJOLDLDGLFRQWDGLQLVLPHWWHYDQRLQ
PRWR DOOD ULFHUFD GL TXHVWD FRPXQLW¢ LPPDJLQDULD QHOOD TXDOH VL FUHGHYD FKH WXWWL YLYHVVHUR
QHOODVDOXWHHQHOODULFFKH]]D)LJHV
(ߤSRVVLELOHTXLQGLFKHQHOODVXDRSHUD]LRQHGLFHQVLPHQWRGHLPDWHULDOL3XģNLQSRVVDDYHU
WUDWWR TXDOFKH VSXQWR DQFKH GD TXHVWH FUHGHQ]H SURIRQGDPHQWH UDGLFDWH QHOOߤDQLPD FRQWDGLQD
UXVVD
6ND]NDRSRSHLUDERWQLNHHJR%DOGH
4XHVWD ILDED FRVWLWXLVFH LO VHFRQGR H XOWLPR FDVR GL RULJLQH WLSLFDPHQWH UXVVD GHOOD
UDFFROWD &L WURYLDPR GL IURQWH D FL´ FKH 3URSS GHILQLVFH ILDED QRYHOOLVWLFD XQ HVHPSLR GL
QDUUD]LRQH DVVDL UHDOLVWLFD SRLFK« ULWUDH SHUVRQH FRQFUHWH DSSDUWHQHQWL DOOD YLWD TXRWLGLDQD
6SHVVRODGHVFUL]LRQHGHOODYLWDVHFRODUHFRQWXWWRLOFDULFRGLSUHFDULHW¢FKHODFDUDWWHUL]]DYDª
WDOPHQWHGHWWDJOLDWDHDSSURIRQGLWDFKHTXHVWRJHQHUHGLUDFFRQWLSRWUHEEHURHVVHUHXVDWLFRPH

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EDVHSHUXQRVWXGLRDQWURSRORJLFR$OWUHV®ªVWDWRGLPRVWUDWRFKHOHILDEHQRYHOOLVWLFKHSURSULR
SHUFK« OHJDWH DOOD UHDOW¢ ORFDOH FRQWHQJRQR XQ QXPHUR PROWR HOHYDWR GL LQWUHFFL QD]LRQDOL
QRWHYROPHQWH VXSHULRUH D TXHOOR GHOOH ILDEH GL PDJLD FKH SHU ORUR VWHVVD QDWXUD WHQGRQR D
HVVHUHSL»FRVPRSROLWL3URSS6LWUDWWDTXLQGLGLULSURGX]LRQLDVVROXWDPHQWHIHGHOL
GHOODUHDOW¢
1HOOH ILDEH QRYHOOLVWLFKH R GL FRVWXPH L SHUVRQDJJL DSSDUWHQJRQR VHPSUH D VSHFLILFKH
FODVVLVRFLDOL1HOODPDJJLRUSDUWHGHLFDVLOߤHURHªXQFRQWDGLQRRXQEUDFFLDQWHQHOVXRDVSHWWR
QRQFߤªQXOODGLSDUWLFRODUPHQWHEHOORRVWUDRUGLQDULRPDODFRVDLPSRUWDQWHDLILQLGHOODQRVWUD
WUDWWD]LRQHªFKHQRQRVWDQWHWXWWRHJOLLQFDUQDYLUW»SRVLWLYHFRPHLOFRUDJJLROߤLQWHOOLJHQ]DOD
IRU]DGLYRORQW¢,OVXRDQWDJRQLVWDLQYHFHªXQHVSRQHQWHGHLQHPLFLVRFLDOLGHOPRQGRUXUDOHH
SX´ HVVHUH XQ SURSULHWDULR WHUULHUR XQ ULFFRQH XQ JLXGLFH R FRPH QHO QRVWUR FDVR XQ SRSH
3URSS
3RYHUL LQFROWL YHQDOL H TXLQGL IDFLOPHQWH FRUUXWWLELOL L SRSH HUDQR JXDUGDWL FRQ
PDOHYROHQ]D GDL FRQWDGLQL $ ORUR GLVFROSD VL GHYH GLUH FKH HUD RJJHWWLYDPHQWH LPSRVVLELOH
YLYHUHFRQLOPLFUDJQRVRVWLSHQGLRJRYHUQDWLYR,FRVWLGHOODYLWDTXRWLGLDQDXQLWLDOVDODULRFKH
GRYHYDHVVHUHFRUULVSRVWRDLEUDFFLDQWLGLWDVFDSURSULDLQGXVVHURTXHVWLHFFOHVLDVWLFLDWURYDUH
XQPRGRSHULQFUHPHQWDUHOHHQWUDWHIDFHQGRVLSDJDUHSHULSURSULVHUYL]L/DUDSDFLW¢HLOSRWHUH
FRHUFLWLYRGHULYDQWHGDOVDFURXIILFLRWUDVIRUPDURQRTXHVWLPLQLVWULGL'LRLQXQFHWRGLERWWHJDL
VHQ]DVFUXSROLFKHREEOLJDYDQRODSRSROD]LRQHDOXQJKLPHUFDQWHJJLDPHQWLSULPDGLRWWHQHUHLO
VHUYL]LRULFKLHVWRVLWUDWWDVVHGLXQDYHJOLDIXQHEUHRGLXQULWRQX]LDOHQRQIXURQRUDULLFDVLGL
PRUWL ODVFLDWL LQVHSROWL SHU JLRUQL R GL VSRVH REEOLJDWH DG DWWHQGHUH SHU RUH VXOOߤDOWDUH ILQR DO
UDJJLXQJLPHQWRGLXQFRPSURPHVVRPHUDPHQWHHFRQRPLFR)LJHV
3HUTXHOORFKHULJXDUGDLOUDSSRUWRWUDSRSHHEUDFFLDQWHODUHDOW¢VWRULFDGLPRVWUDFKHHUD
EDVDWRVXXQDFFRUGRYHUEDOHVSHVVRWUDVJUHGLWRGDOORVWHVVRHFFOHVLDVWLFRFKHFHUFDYDGLOXFUDUH
VXO FRPSHQVR GHO SRYHUR VDODULDWR LO TXDOH GDO FDQWR VXR VL WURYDYD FRV® FRVWUHWWR D
XQߤHVLVWHQ]DGL VWHQWL VYHJOLDDOOߤDOEDPDOQXWUL]LRQHHFFHVVLYRFDULFRGL ODYRUR3URSS

3XģNLQVLVFKLHUDVHQ]DUHPRUHDIDYRUHGL%DOG¢HQRQPRVWUDDOFXQDFRPSUHQVLRQHSHULO
SRSHSDUDGLJPDWLFR HVSRQHQWHGL XQߤLVWLWX]LRQHRUPDL VYXRWDWDGL TXDOVLDVL YDORUH UHOLJLRVR H
WUDVIRUPDWD LQ XQR VWUXPHQWR DWWUDYHUVR FXL VL HVHUFLWD LO SRWHUH ]DULVWD GD OXL WDQWR DYYHUVDWR
$QWRQLFR   /ߤDXWRUH QRQ SURYD QHPPHQR D VPXVVDUH LO GLVSUH]]R SURYDWR GDO
SRSRORQHLFRQIURQWLGHOFOHURPDDQ]L ORPHWWH LQULVDOWRTXDQWRSL»SRVVLELOHHQIDWL]]DQGR
OߤDYDUL]LDHODPHVFKLQLW¢GHOSRSH
,OIDWWRFKHODILDEDGLFRVWXPHVLDWWHQJDDOODUHDOW¢VWRULFDQRQHVFOXGHFKHDOVXRLQWHUQR
SRVVDQR FRPSDULUH SHUVRQDJJL IXRUL GDOOH ULJKH (ߤ LO FDVR GHO GLDYROR VFLRFFR FKH LQ SL» GL
XQߤRFFDVLRQH VL ID EHIIDUH GD %DOG¢ &L WURYLDPR GL IURQWH D XQ WUDWWR DVVROXWDPHQWH
FDUDWWHULVWLFRGHOODOHWWHUDWXUDUXVVDGHO;,;;;VHFRORWDQWRFKHQXPHURVLVVLPLVRQRLFDVLGL
GLDYROL EDEEHL H FLDOWURQL FKH SRSRODQR OH SDJLQH GL DXWRUL TXDOL 'RVWRHYVNLM LO FHOHEHUULPR
GLDORJR WUD ,YDQ H LO GLDYROR LQ%UDWߤMD.DUDPD]RY\ 7ROVWRM 6ND]ND RE ,YDQHGXUDNH L HJR
GYXFKEUDWߤMDFK*RJROߤ 9HÏHUDQDFKXWRUHEOL]ߤ'LNDQߤNL%XOJDNRY 0DVWHU L0DUJDULWD
HFF
/H FDXVH FKH KDQQR SRUWDWR D TXHVWD GHILQL]LRQH ULGLFROD GHO GLDYROR VRQRPROWHSOLFL H
YDQQRROWUHLWHUPLQLGLTXHVWDWUDWWD]LRQHWXWWDYLDLOIDWWRFKHHVVRVLDLQVHULWRQHOOߤRUELWDGHOOD
YLWD TXRWLGLDQD VSHVVR ULYHVWLWR GL FRPLFLW¢ G¢ XQߤLGHD PROWR SUHFLVD GHOOD VXD GLPHQVLRQH

,SRSHVSHVVRDYHYDQRGHLSLFFROLDSSH]]DPHQWLGL WHUUHQRPDQRQHVVHQGRQRELOLQRQJRGHYDQRGHO
GLULWWRIHXGDOHGLSRVVHGHUHDQLPHFKHOLODYRUDVVHUR
%DOG¢LQUXVVRKDXQVLJQLILFDWRSDUWLFRODUHVLWUDWWDGLFROXLFKHSDUHXQVHPSOLFLRWWRPDFKHLQUHDOW¢
VHFROLGLDQJKHULHHVRSUXVLKDQQRWUDVIRUPDWRLQXQEULFFRQH

2UDOLW¢HOHWWHUDWXUD,OIROFORUHUXVVRQHOOHILDEHLQYHUVLGL3XģNLQ

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WHUUHQD 1HOOD FRVFLHQ]D SRSRODUH VODYD LO GLDYROR SRVVLHGH XQD FRQQRWD]LRQH UHDOH HG ª
TXDOLWDWLYDPHQWHGLYHUVRGDDOWULHVVHULIDQWDVWLFLHJOLªVSHVVRUDSSUHVHQWDWRLQWHUPLQLFRQFUHWL
HLVXRLGLDORJKLVLVYROJRQRQHOOLQJXDJJLRYLYRHFRORULWRGHLFRQWDGLQL3URSS
/DVXDILJXUDKDDQFKHXQߤXWLOLW¢SUDWLFDSRLFK« ODSUHVHQ]DGLXQHOHPHQWRGL IUDWWXUDULVSHWWR
DOODUHDOW¢FRQIHULVFHDOODILDEDXQXPRULVPRGLIRQGRFKHSUHSDUDHIILFDFHPHQWHLOWHUUHQRSHU
XQߤDIILODWDHVSLHWDWDVDWLUDVRFLDOH
8QߤXOWLPD FRQVLGHUD]LRQHGHYH HVVHUH IDWWD VXO WHPDGHOOߤDVWX]LD JUD]LH DOODTXDOH%DOG¢
ULHVFHDJDEEDUHWDQWRLOSRSHTXDQWRLOGLDYROR,QTXHVWRFDVRQRQVRORQRQODVLFRQGDQQDPD
DGGLULWWXUDODVLLQWHUSUHWDFRPHXQDTXDOLW¢SRVLWLYDOߤXQLFDDUPDYHUDPHQWHHIILFDFHLQPDQRDL
GHEROL'DXQSXQWRGLYLVWD HWLFR LO FRPSRUWDPHQWRGL%DOG¢QRQª LPSHFFDELOHPDELVRJQD
FRQVLGHUDUH FKH VL WUDWWD GL XQPRWLYR DSSDUWHQHQWH DOOD FRQFH]LRQHPRUDOH GL XQߤDOWUD HSRFD
QHOOD TXDOH OߤXRPR GHEROH QRQ DYHYD TXDVL QHVVXQD ULVRUVD QHOOD VXD ORWWD FRQWUR OD QDWXUD
3URSS   'D FL´ SRVVLDPR GHGXUUH FKH VL WUDWWD FRQ RJQL SUREDELOLW¢ GL XQ
LQWUHFFLRPROWRDQWLFRQHOTXDOHJOLRULJLQDOLSHUVRQDJJLQHJDWLYLVRQRVWDWLVRVWLWXLWLQHOFRUVR
GHOWHPSRGDOGLDYRORHGDOSRSH
6ND]NDRPHUWYRMFDUHYQHLRVHPLERJDW\ULDFK
3XģNLQ VFULVVH TXHVWD ILDED D%ROGLQR QHO  SDUWHQGR GD DOFXQL DSSXQWL UDFFROWL DQQL
SULPDGDOODYLYDYRFHGL5RGLRQRYQDVLWUDWWDFKLDUDPHQWHGLXQDULHODERUD]LRQHGHOFHOHEHUULPR
LQWUHFFLRGL%LDQFDQHYHUDFFROWRHSXEEOLFDWRGDLIUDWHOOL*ULPP(ߤLOFODVVLFRFDVRGLILDEDGL
PDJLDLQWHUQD]LRQDOHDOODTXDOH3XģNLQKDVDSXWRGDUHXQFRORUHORFDOHWDQWRGDIDUFHODDSSDULUH
FRPHXQSURGRWWRUXVVR
$OFXQLDVSHWWLEDO]DQRLPPHGLDWDPHQWHDOOߤRFFKLR,VHWWHJXHUULHULFHOHEHUULPLQDQLQHOOD
YHUVLRQHGHL IUDWHOOL*ULPPSDVVDQR OH ORURJLRUQDWHFRPHGHLYHULFRVDFFKLGDQQR ODFDFFLD
DOOHDQDWUHHVRSUDWWXWWRDVDUDFHQLFLUFDVVLHWDWDULQHPLFLVWRULFLGHOOD5XVߤ,QTXHVWߤXOWLPR
GDWR HPHUJH FRQ QLWLGH]]D LO VXEVWUDWR VWRULFR GHOOH GLIILFLOL H VHFRODUL ORWWH FRPEDWWXWH GDJOL
VODYLSHUUHVSLQJHUHLSRSROLSURYHQLHQWLGDOOߤ2ULHQWHDVLDWLFR
, VHWWH HURL VRQR GHO WXWWR LQFDSDFL GL FDYDUVHOD FRQ OH IDFFHQGH GRPHVWLFKH PHQWUH OD
FDUHYQDPRVWUD OH GRWL LGHDOL GHOOH DQWLFKH FRQWDGLQH UXVVH ª XQD EUDYDPDVVDLD DPD LO VXR
ODYRURªIRUWHPDDOWHPSRVWHVVRPRGHVWDVHPSUHGLVSRVWDDGDLXWDUHLOSURVVLPRHLQJUDGRGL
PDQWHQHUVLIHGHOHDOOߤXRPRDOTXDOHªVWDWDSURPHVVD3URSS
/DIRU]DHODEHOOH]]DGHOODFDUHYQDULPDQGDQRDJOLDQWLFKLWHPSLLQFXLODVRFLHW¢VODYDVL
DUWLFRODYDVXEDVHPDWULDUFDOH1HOOߤDPELWRGHOODIDYROLVWLFDUXVVDWURYLDPRQXPHURVLHVHPSLGL
GRQQHIRUWL(OHQDOD6DJJLD0DUߤMD0RUHYQD9DVLOLVVDOD%HOOD/DFDUHYQDªXQDGLORUR
&RPH JL¢ GHWWR XQR GHL PHFFDQLVPL GHOOD ILDED GL PDJLD UXVVD ª LO FRVLGGHWWR
DOORQWDQDPHQWR1HOFDVRGL6ND]NDRFDUH6DOWDQHVL WUDWWDGLXQR]DUFKHSDUWHSHUODJXHUUD
ODVFLDQGR ODPRJOLH LQFLQWDQHOOHJULQILHGLGRQQHFDWWLYHHYHQGLFDWLYHPHQWUHTXLª ODPRUWH
GHOODPDGUHDSRUUH OHEDVLGHOOHVXFFHVVLYHGLVJUD]LH LOPDWULPRQLRGHOSDGUHFRQXQDGRQQD
EHOOLVVLPDHLQYLGLRVDODJHORVLDGLTXHVWߤXOWLPDHOߤDEEDQGRQRGHOOߤHURLQDQHOODIRUHVWD
6HEEHQHQRQPDQLIHVWDPHQWHHVSUHVVDLQTXHVWDILDEDFRPSDUHDQFKHODIXQ]LRQHGHILQLWD
GLYLHWR GD 3URSS /D FDUHYQD QRQRVWDQWH LO FRPSRUWDPHQWR LVWHULFR GHO FDQH FKH FHUFD GL
PHWWHUOD LQJXDUGLDDGGHQWD ODPHODFKH OHªVWDWDGRQDWDGDXQDVHUYDLQIHGHOHPDQGDWDVXOOH
VXHWUDFFHHFDGHLQXQVRQQRLQWHUPLQDELOH/DOHWWXUDLQFRQWUROXFHGLTXHVWRHYHQWRFLSHUPHWWH
GL LGHQWLILFDUH QXPHURVL HOHPHQWL FDQRQLFL GHOOD ILDED UXVVD OߤLQIUD]LRQH GHO GLYLHWR OD
VXFFHVVLYDVYHQWXUDODFRPSDUVDGLSHUVRQDJJLWLSLFL3URSS
7XWWLTXHVWLIDWWRULSUHSDUDQRODVFHQDSHUOߤDYYHQWRGLXQHURHGHILQLWRFHUFDWRUHLOTXDOH
JUD]LH DOOߤDLXWR GL DVVLVWHQWLPDJLFL VROH OXQD H YHQWR ULHVFH D WURYDUH OD VXD ILGDQ]DWD H D
URPSHUHODFDWHQDGLGLVJUD]LHULVYHJOLDQGRODHULSRUWDQGRODDOODYLWD

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/D FRQFOXVLRQH ULVSRQGH DO SL» FODVVLFR OLHWR ILQH ULHQWUR LQ FLWW¢ VFRQWUR ILQDOH FRQ OD
PDWULJQDHVXDPRUWHPDWULPRQLRGHJOLHURL3URSS
6ND]NDRU\EDNHLU\ENH
$QFKHTXHVWDILDEDªWUDWWDGDOODUDFFROWDGHLIUDWHOOL*ULPPPDGLQXRYR3XģNLQULHVFHD
PDQLSRODUODLQPRGRGDWUDUQHXQDXWHQWLFRLQWUHFFLRORFDOH0ROWLFULWLFLKDQQRYLVWRQHOSRYHUR
SHVFDWRUHXQDUFKHWLSRGHOSL»SXURFDUDWWHUHUXVVR/ߤXRPRFKHVLSLHJDDUUHQGHYROPHQWHDOOH
DQJKHULHGHOODPRJOLH ULFRUGD OߤLQGROHSDFLILFDH OߤLQILQLWDFDSDFLW¢GLVRSSRUWD]LRQHGHOPXŀLN
VRWWRSRVWR DOOH YHVVD]LRQL GL XQD FUXGHOH ERMDULQD HVSRQHQWH GL XQ FHWR QRWR SHU L
PDOWUDWWDPHQWLQHLFRQIURQWLGHLSURSULVHUYL$QWRQLFR
'HO UHVWR DQFKH LO WHPD GHOOD PRJOLH FDWWLYD SLJUD H PDOYDJLD ª DPSLDPHQWH GLIIXVR
QHOOߤDPELWRGHOODIDYROLVWLFDUXVVDVSHFLDOPHQWHQHOFRQWHVWRGHOOHILDEHGLFRVWXPH(ߤHYLGHQWH
LQTXHVWRFDVRLOFDUDWWHUHPDUFDWDPHQWHVDWLULFRJUD]LHDOTXDOHVLPHWWRQRLQULVDOWRJOLDVSHWWL
QHJDWLYL GHOOD YLWD FRQLXJDOH 8QD VLWXD]LRQH VLPLOH VHEEHQH QRQ FRV® HVDVSHUDWD VL SX´
ULWURYDUHDQFKHLQ6ND]NDRSRSHLUDERWQLNHHJR%DOGªGRYHODPRJOLHGHOSRSHPRVWUDWXWWDOD
VXDPDOL]LDQHOPHWWHUHDSXQWRXQSLDQRSHULPEURJOLDUH%DOG¢
$YROHUVSLQJHUHDOOߤHVWUHPROHLSRWHVLVLSX´LPPDJLQDUHDQFKHXQULIHULPHQWRDOOXERN
ODVWDPSDSRSRODUHDVVDLLQYRJDDLWHPSLGL3XģNLQ/DILJXUDGLXQD]RWLFDFRQWDGLQDLQFDSDFH
GL HVSULPHUVL PD YHVWLWD GD JUDQ GDPD SX´ EHQLVVLPR HVVHUH VWDWD WUDWWD GD TXHVWH VWDPSH
VDWLULFKHPROWRDSSUH]]DWHGDOSXEEOLFRUXVVR5LSHOOLQR
$QFKHJOL DUUHGL L]ED FRQ ODSRUWDGL TXHUFLD L FRVWXPL FDVDFFDGL ]LEHOOLQRFXIILDGL
EURFFDWR H L ULIHULPHQWL VRFLDOL ERLDUL ULFRQGXFRQR LPPDQFDELOPHQWH DOOD 5XVVLD GHO ;9,,
VHFROR
/D ILDED QRQ ª GRWDWDGL XQ OLHWR ILQHPD VH QRQ DOWUR L GLVYDORUL LQ HVVD UDSSUHVHQWDWL
FDWWLYHULDFUXGHOW¢IHURFLDYHQJRQRPLUDELOPHQWHSXQLWLFRQLOULSULVWLQRGHOORVWDWXVTXRDQWH
6ND]NDR]RORWRPSHWXģNH
4XHVWDILDEDIXVFULWWDQHOVHWWHPEUHGHOHSXEEOLFDWDOߤDQQRVXFFHVVLYR/ߤDXWRUHVLª
HYLGHQWHPHQWH LVSLUDWR DO UDFFRQWR /D OHJJHQGD GHOOߤDVWURORJR DUDER GL: ,UYLQJ JLXQWRJOL
DWWUDYHUVRODYHUVLRQHIUDQFHVHFRQWHQXWDQHOODUDFFROWD/HVFRQWHVGH$OKDPEUDSU«FHG«VGߤXQ
YR\DJHGDQVODSURYLQFHGH*UDQDGHSXEEOLFDWRD3DULJLQHO6HEEHQHVLDLOFRQWHQXWRFKH
OD PHWULFD XWLOL]]DWD LO WHWUDPHWUR WURFDLFR VLDQR WRWDOPHQWH HVWUDQHL DOOD WUDGL]LRQH UXVVD L
OHWWRULGLWXWWRLOPRQGRDVVRFLDQRLVWLQWLYDPHQWHTXHVWRLQWUHFFLRDOIROFORUHUXVVR
,ULFKLDPLDOOHWUDGL]LRQLUXVVHVRQRQXPHURVLOߤLQJUHVVRLQFLWW¢GHOOR]DU'DGRQHFRQOD
QXRYD VSRVD ODFDUHYQD GL 6DPDKDQ ULHFKHJJLD LO ULHQWUR GHOOD FRUWH GDO VRJJLRUQR HVWLYR GL
&DUVNRH 6HOR *OL VWHVVL QRPL GHL SURWDJRQLVWL ULPDQGDQR DOOD OLQJXD H DOOD FXOWXUD UXVVD
3DUWLFRODUPHQWHLQGLFDWLYRLQTXHVWRVHQVRªLOQRPHGHOODORFDOLW¢GDFXLSURYLHQHODPLVWHULRVD
UHJLQD LQ JUDGR GL LUUHWLUH OR ]DU 6DPDKDQ LQIDWWL ª XQD FLWW¢ SHUVLDQD SRVWD D FLUFD VHWWDQWD
FKLORPHWULGDO0DU&DVSLRHPROWRIUHTXHQWDWDGDLUXVVL(OHPHQWRIRQGDPHQWDOHGHOVXRWHVVXWR
VRFLDOHHUDXQDFRPSDJQLDGLPHUFDQWLUXVVLLVWLWXLWDDLWHPSLGL3LHWURLO*UDQGHVXOOߤHVHPSLR
GHOOHDQDORJKHLPSUHVHRFFLGHQWDOLFDSDFHGLPRQRSROL]]DUHLOPHUFDWRGHOODVHWDHGHOOHIDPRVH
SHUOHGHO&DVSLR
1XPHURVL VWXGLRVL KDQQR LQWXLWR TXDOH IRVVH LO YHUR PHVVDJJLR FKH 3XģNLQ YROHYD
WUDVPHWWHUHFRQTXHVWRUDFFRQWRGHILQLWRDUDJLRQYHGXWDFLIUDWR'DGRQHLQIDWWLªEHQGLYHUVR
GDOVXRRPRORJRGHOODILDEDGL,UYLQJFLWURYLDPRLQTXHVWRFDVRGLIURQWHDXQVRYUDQRSLJUR
LQHWWR H LQFDSDFH GL UHVLVWHUH DO IDVFLQR IHPPLQLOH WDQWR GD GLPHQWLFDUVL DOOߤLVWDQWH GHL ILJOL
PRUWLTXDQGRVLWURYDDOFRVSHWWRGHOODPHUDYLJOLRVDUHJLQDGL6DPDKDQ6RWWROHVXHVSRJOLHQRQ

2UDOLW¢HOHWWHUDWXUD,OIROFORUHUXVVRQHOOHILDEHLQYHUVLGL3XģNLQ
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ª GLIILFLOH VFRUJHUH L WUDWWL GL 1LFROD , OR ]DU FKH LQ WXWWL LPRGL WHQW´ GL DQQLFKLOLUH LO SRHWD
PRVFRYLWD
$QQD $FKPDWRYD LQWHUSUHW´ LO WHVWR GL 6ND]ND R ]RORWRP SHWXģNH FRPH XQߤDFFXVD QHL
FRQIURQWLGLXQR]DULPEHOOHHLQFDSDFHGLPDQWHQHUHODSDURODGDWDGXQTXHVH'DGRQHª1LFROD
,VRWWROHVSRJOLHGHOPDOWUDWWDWRDVWURORJRQRQSX´FKHFHODUVLORVWHVVR3XģNLQFRQWLQXDPHQWH
GHOXVRGDOOHYDFXHSURPHVVHGHOOR]DUHDOORQWDQDWRLQPDORPRGRGDOODFRUWH6SHQGHO)LDEH

&RQLOJHQLRHOߤLURQLDFKHJOLHUDQRSURSUL3XģNLQULXVF®DIDUODLQEDUEDDOOR]DUDOODFRUWH
H DOOD ULJLGD FHQVXUD H SXEEOLF´ XQD IHURFH VDWLUD GHO UHJLPH DXWRFUDWLFR H GHOOD VWXSLGLW¢ GHO
PRQGRFKHORFLUFRQGDYD
8OWHULRULFRQVLGHUD]LRQL
(OHPHQWL WLSLFL GHOOD ILDED UXVVD UHSHULELOL LQ WXWWH OH VND]NL SXģNLQLDQH VRQR WDQWR OH
IRUPXOHLQWURGXWWLYHTXDQWRTXHOOHFRQFOXVLYH
4XHOOH LQWURGXWWLYH VRQR VSHVVR FDUDWWHUL]]DWH GDOOD YDJKH]]D UHODWLYD D WHPSR H VSD]LR
ߧ8Q WHPSR YߤHUD XQ XRPR>߮@ߨ ߧ1RQ VR GRYH LQ IRQGR LQ IRQGR LQ XQ UHJQR LQ FDSR DO
PRQGR߮ߨHKDQQR OߤHYLGHQWHILQDOLW¢GLFDWWXUDUH OߤDWWHQ]LRQHGHOOߤXGLWRULRGL LQRSSXJQDELOH
LPSRUWDQ]D ª LO ULFRUVR DO IROFORUH SHU ORFDOL]]DUH OߤD]LRQH LQ XQ DPELHQWH IDPLOLDUH
DOOߤDVFROWDWRUH 4XHVWH IRUPXOH VRQR WDOPHQWH LPSRUWDQWL GD HVVHUH GHILQLWH QHO ORUR LQVLHPH
SUHOXGLRSULVND]NDIRUPDOPHQWHGLVWLQWRGDOODILDEDYHUDHSURSULDVND]NDFKHGRYU¢VHJXLUH
/HIRUPXOHFRQFOXVLYH LQYHFHVRQRVSHVVRGRWDWHGLXQDYHQDWXUDXPRULVWLFDHKDQQROR
VFRSRGLLQWHUURPSHUHODVROHQQLW¢GHOODQDUUD]LRQHSHUULSRUWDUHOߤXGLWRULRDOODYLWDTXRWLGLDQD
(ߤ IUHTXHQWH OߤDIIHUPD]LRQH ߧ&ߤHUR DQFKߤLRߨ FKH VHUYH D FRUUHGDUH GL PDJJLRU DXWHQWLFLW¢
TXDQWR DSSHQD QDUUDWR 3XģNLQ XVD LQ PDQLHUD SLHQD H DFFXUDWD TXHVWH IRUPXOH H OH SLD]]D
HIILFDFHPHQWH LQFKLXVXUDGL&DU6DOWDQ HGL6ND]NDRPHUWYRMFDUHYQH ߧ&ߤHURPLHOHHELUUD
EHYYLߨ
3DUODQGRGHOORVWLOHGHOOH ILDEHSXģNLQLDQHVLSRQHODQHFHVVLW¢GLDIIURQWDUHODTXHVWLRQH
GHOODWULSOLFD]LRQH1HOOHILDEHWXWWRVLWULSOLFD*XLGRQHVLUHFDWUHYROWHDOODUHJJLDGL6DOWDQH
WUHPHUDYLJOLHDGRUQDQRODVXDLVROD%DOG¢FRPSLHWUHJDUHFRQLOGLDYRORHDOODILQHDSSLRSSD
WUHEXIIHWWLDOSRSHLOSHVFDWRUHJHWWDWUHYROWHODUHWHHFF(YLGHQWHPHQWHQRQVLDPRGLIURQWHD
XQߤLQYHQ]LRQH RULJLQDOH GL 3XģNLQPD DOOD FRVFLHQWH ULSUHVD GL XQR VFKHPD IROFORULFR GL XQD
FDUDWWHULVWLFDSULPRUGLDOHHDQWLFKLVVLPDWLSLFDGHOUDFFRQWRSRSRODUH
,OFRQFHWWRDVWUDWWRGLQXPHURVLªVYLOXSSDWRPROWROHQWDPHQWH6LªSDVVDWLGDOOߤXQLW¢DO
GXH H LQILQH DO WUH GRSRGLFK« VX TXHVWR EDOXDUGR LO SHQVLHUR XPDQR VL ª DUHQDWR SHU OXQJR
WHPSR 3HU PLOOHQQL OD PHQWH XPDQD QRQ ª ULXVFLWD DG DQGDUH ROWUH H LO WUH KD DVVXQWR
DXWRPDWLFDPHQWH LO VLJQLILFDWR DVWUDWWR GLPROWLWXGLQH 3UREDELOPHQWH ª SURSULR LQ TXHVWD IDVH
FKHVLVRQRDIIHUPDWLQXPHURVLFRQFHWWLGHOODFXOWXUDXPDQD WUDPDQGDWLVLILQRDLQRVWULJLRUQL
SHU HVHPSLR LO QXPHUR WUH H L VXRL PXOWLSOL KDQQR WXWWߤRJJL XQ YDORUH IRQGDPHQWDOH QHOOD
PDJJLRU SDUWH GHOOH UHOLJLRQL (ߤ SUHVXPLELOH FKH OH ILDEH DEELDQR FRPLQFLDWR D VYLOXSSDUVL
SURSULR QHO FRUVR GL TXHVWR VWHUPLQDWR SHULRGR GHO SHQVLHUR XPDQR UDJLRQH FKH VSLHJD LO

*OLHSLJUDPPLPRUGDFLGL3XģNLQLUULWDYDQRQRQSRFRLQRELOLHOR]DULOTXDOHGDSDUWHVXDQRQVPLVH
PDL GL FHUFDUH XQ PRGR SHU SLHJDUH LO ULRWWRVR SRHWD DO VXR SRWHUH 1HO  LO EDURQH Gߤ$QWKªV
VߤLQQDPRU´ R ILQVHGL LQQDPRUDUVL GHOOD JLRYDQHPRJOLH GL3XģNLQ1DWDOߤMD*RQÏDURYD H FRPLQFL´ D
IDUOH XQD FRUWH VHUUDWD /ߤLQWHUD YLFHQGD QRQ IX DOWUR FKH XQD PHVFKLQD FRQJLXUD RUGLWD GD 1LFROD , H
ILQDOL]]DWDDLQGXUUH3XģNLQDVILGDUHDSHUWDPHQWHGߤ$QWKªVLQXQGXHOORFKHVLULYHO´IDWDOH,OSRHWDPRU®
DFDXVDGHOOHIHULWHULSRUWDWHLOJHQQDLR0LUVNLM

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FRVWDQWH ULFRUVR D VFKHPL WULDGLFL XWLOL SHU LPSULPHUH LQWHQVLW¢ DOOߤD]LRQH H GDUOH GL
FRQVHJXHQ]DXQFRORUHGLYHUVRULVSHWWRDTXHOOHFRPXQL
&RQFOXVLRQH
&RQWUDULDPHQWHDTXDQWRFL VLSRWUHEEHDVSHWWDUH OH IDYROHGL3XģNLQ IXURQRDFFROWHFRQ
HVWUHPD IUHGGH]]D GDOOD FULWLFD VSHFLDOL]]DWD 0ROWL HVSHUWL GL OHWWHUDWXUD FRQVLGHUDURQR
VHPSOLFHPHQWHLQGHJQRFKHXQSRHWDGHOVXRFDOLEURSRWHVVHLQGXJLDUHVXVRJJHWWLFRV®PHVFKLQL
FRPHLUDFFRQWLSRSRODUL&ULWLFKHWDJOLHQWLJLXQVHURGD3ROHYRM%DUDWLQVNLMHILQDQFKHGDOOHDGHU
LQGLVFXVVR GHOOߤLQWHOOLJHQFLMD SURJUHVVLVWD %HOLQVNLM FKH GHILQ® OH ILDEH SXģNLQLDQH FRPH XQ
ULWRUQR GHOOD OHWWHUDWXUD UXVVD DOOD VXD SULPLWLYD FRQGL]LRQH $QFKH XQR VFULWWRUH VHQVLELOH H
UDIILQDWRFRPH7XUJHQHYOHDVFULVVHWUDOHRSHUHPHQRVLJQLILFDWLYHGHOSRHWDPRVFRYLWD
'HOUHVWRQRQFߤªGDVWXSLUVHQHSHUTXDQWRLOOXPLQDWHVL WUDWWDYDFRPXQTXHGLPHQWLFKH
ULVHQWLYDQRGHOOHPRGHGHOPRPHQWR/DJUDGXDOHGLIIXVLRQHGHLFRVWXPLHXURSHLSUHVVROH«OLWHV
FROWH GHOOD 5XVVLD SRUW´ DOOߤHPDUJLQD]LRQH GHJOL DUJRPHQWL GL RULJLQH SRSRODUH L TXDOL VL
ULWURYDURQRFLUFRVFULWWLDOPRQGRGHOOߤLQIDQ]LDHGHOOHFDPSDJQH1HJOLDPELHQWLXUEDQLGHO;,;
VHFRORLOIROFORUHVLDIIHUP´LQTXHVWDIRUPDGLVSUH]]DWDGDOSXEEOLFRFROWR
(SSXUHGDOOߤDOWRGHOVXRJHQLRFUHDWLYR3XģNLQHUDULXVFLWRDQFRUDXQDYROWDDGDSULUHXQD
VWUDGD GRYH QHVVXQ DOWUR HUD VWDWR LQ JUDGR GL LQWUDYHGHUOD 'DJOL DQQL 7UHQWD SUHVH LO YLD
XQߤLQWHQVD SURGX]LRQH GL WHVWL OHWWHUDUL FKH VL ULIDFHYDQR D PRGHOOL IROFORULFL 6RQR GL TXHO
SHULRGRLQIDWWLOHSXEEOLFD]LRQLGL6ND]NLRNODGDFKGL6RPRYÎ­UQDMDNXULFDGL3RJRUHOߤVNLM
.RQ­N JRUEXQRN GL (UģRY H VRSUDWWXWWR 9HÏHUD QD FKXWRUH EOL]ߤ 'LNDQߤNL GL *RJROߤROWUH D
LQQXPHUHYROLDOWUH
$QFKHODPXVLFDVLUHVHGHELWULFHQHLFRQIURQWLGHOOHILDEHSXģNLQLDQHVRSUDWWXWWRSHUPDQR
GL5LPVNLM.RUVDNRYFKHVLLVSLU´OLEHUDPHQWHD&DU6DOWDQHD6ND]NDR]RORWRPSHWXģNH
2JJL D TXDVL GXH VHFROL GDOOD PRUWH GL 3XģNLQ QHVVXQR PHWWH SL» LQ GXEELR LO YDORUH
DUWLVWLFR GHOOH VXH ILDEH (JOL VHSSH FRQLXJDUH LO VXR QDWXUDOH WDOHQWR SRHWLFR FRQ OD YLWD
TXRWLGLDQDGHL VXRL FRQWHPSRUDQHL3XģNLQ ULXVF® D HOHYDUH OߤLPPDJLQHGHO FRQWDGLQR UXVVR D
GDUJOLXQDGLJQLW¢PDLFRQRVFLXWDLQSUHFHGHQ]DDIDUORHQWUDUHDOPHQRLQVSLULWRLQTXHOOHFDVH
QRELOLDULFKHJOLHUDQRVHPSUHVWDWHSUHFOXVHDWUDVIRUPDUORLQXQDUFKHWLSROHWWHUDULRDVVDLSL»
YLYRHDWWUDHQWHGLXQJDODQWHEHOOLPEXVWRGLFRUWH(JOLWUDVIRUP´LQVROLGDUHDOW¢LOVLJQLILFDWRGL
XQߤDQWLFDILDEDUXVVDFKHSDUODGLXQFRQWDGLQRFDSDFHGLDUUDPSLFDUVLILQRDOFLHORGRYHWURYD
XQ SDOD]]R SLHQR GL RJQL FLER H ULFFKH]]D /ߤDYYHQWXUD GHO FRQWDGLQR ILQLVFH FRQ XQ EUXWWR
FDSLWRPERORQHOIDQJRPDOߤHSLORJRGHOODILDEDUHDOL]]DSLHQDPHQWHLOSHQVLHURSXģNLQLDQR

,OPLUDFRORGHLPLUDFROL
1RQªFKHLOPXŀLNFDGHVVHGDOFLHOR
LOPLUDFRORGHLPLUDFROL
ªFKHVLDVDOLWRILQODVV»-DNREVRQ
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